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指标－托宾 Q 值和经营绩效指标－营业收入增长率作为企业成长性的评价指标。 































The growth in firms reflects the existence and continuous development of 
enterprise and always be viewed as an important topic in research. Studying the 
enterprises’ growth helps the management to understand business operation and 
realize the competition position as well as the development trend. It can also provide 
efficient data and information for long-term operation decision and helps the investors 
to make correct investment decisions. During current period, the study for growth of 
private listed companies will help the private firms to review their development 
experiences and create a good data base for their future. 
In the aspect of theory research, this paper collects relevant discussion from 
scholars of domestic and foreign and put forward the definition of “growth”, then 
focus on evaluation indicators and influence factors based on these literatures. 
The enterprises growth is affected from internal economical factors as well as 
external systematic factor. This paper based on the "enterprise endogenous" theory 
from Penrose and choose value of the index - Tobin's Q value and business 
performance indicators discuss as the evaluation system. Then the author discuss how 
the factors of ownership concentration, board of directors, cash flow, profitability and 
debt levels react to the growth of listed companies.  
During empirical argument this paper choose eleven indicators and transfer these 
into  five factors which are ownership concentration, board of directors, cash flow, 
profitability and debt levels by the way of using principal component analysis. Then 
the paper used multiple linear regression model to determine the relationship between 
growth and these key factors. The empirical results show that profitability has a 
positive correlation with growth significantly. The investors prefer more to the 
companies with relative small-scale board of directors, good financial indicators 
（high cash flow, high profitability and low debt） and the dispersion of private 















proved that ownership concentration, board of directors and the cash flow situation 
does not affect the operating performance, but high debt will lead to better business 
performance. 
Business growth is a complex socio-economic phenomenon. Due to different 
backgrounds, demonstrating the different perspectives with different sample selection, 
evaluation and demonstration models with different indicators of different factors, 
neither domestic and foreign scholars have got the same conclusion. The methods and 
evaluation indicator used in this paper is only a tip of iceberg on this issue which is 
only the preliminary and exploratory study. There should be many improvement in 
many aspects of this essay and bias exited in some viewpoints which need a further 
research. 
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第一节  问题的提出和研究意义 
改革开放 30 多年来，随着经济体制改革的不断深化，我国民营经济得到显
著发展，民营企业凭借其灵活的运行机制，已成为当前中国市场经济发展最活跃
的因素。截止 2009 年 9 月统计，全国登记注册的私营企业达到 718.5 万户（2005
年底为 430.09 万户），占全国注册企业总是的 70.2%，注册资本 13.59 万亿，用
工人数 6985 万人1。这一系列的数据展现出的民营经济的巨大的生命力，同时也
                                                        





























的开始。在中小板上市的民营企业从 2004 年的 27 家增加到 2009 年的 224 家，
增长将近 10 倍。中小板的推出为民营上市公司的发展提供了更为广阔的平台而




贸易保护、财政紧缩等政策也将使全球经济格局发生变化。2009 年 12 月，希腊













































素也更加复杂。本文以欧债危机前为时间结点，整理我国 A 股市场 2004～2009
年民营上市公司的数据，通过定量分析，建立回归模型，论证相关因素与民营上
市公司成长性的关系。 































































第三节  主要研究成果 



























第二章  文献综述和研究假设 
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